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Abstract 
The regions are going through a rocky period now. It is connected with the necessity to search for the growth drivers. It turns out 
that external factors caused by the state policy are not effective enough. The most feasible way to overcome difficulties while 
increasing innovative-investment attraction of the regions is to search for internal growth potential. Thereupon, defining a clear 
system of factors forming investment-innovative attraction of the regions and their optimisation become urgent. Human potential 
is the most significant factor and it is inherently unique. The article studies the essence of this element and defines the set of 
indicators with the help of which it is possible to estimate innovative-investment attraction of the regions. 
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1. Introduction 
The leading experts in regionology have been carrying out the researches of regions’ economies for many decades: 
A.A. Miroyedov (Miroyedov and Sharamigina, 2013). V.A. Sivelkin and G.S. Poltavchenko (Sivelkin and 
Poltavchenko, 2002), L.N. Bulgakova (Bulgakova, 2012), Y.A Doroshenko (Doroshenko and Baidina, 2008), T.S. 
Khachaturov (Khachaturov, 1973) and others. Generalising the opinions of the scientists we can assert, that 
investment potential acts as a quantitative characteristic, which takes into account region’s richness in the factors of 
production (natural, labour, material) and the existing consumer demand. Labour force along with the educational 
level acts as one of the significant indicators reflecting the region’s level of development and the expediency of 
innovative projects on its territory.  
Despite the variety of approaches to essence definition and structure of region’s investment potential 
(Golaydo and Soboleva, 2015), practically all researchers note the interrelation between the indicators characterising 
regions macroeconomic development, and the indicators reflecting the level of human potential. People are an 
irreplaceable and the most valuable resource. Human potential is difficult to overestimate. Development of business 
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economics, regions and branches of economy is carried out due to its innovative activity.  
 
2. Theoretical Aspects of the Human Potential Theory 
The material factor of commerce has been the basic object of attention of our economists for a long time. Both in the 
works of scientists, and in the minds of ordinary people the task of the economy was reduced to provision of 
material prosperity (Rudakova and Shatunova, 2008). Theoretical aspects of the research of economy problem from 
the position of estimation of human potential quality have already appeared in the works of economists of classical 
school. Low living standard of the population and high degree of incomes differentiation can be considered the most 
significant internal threats of region innovative development. Thereupon, it is possible to consider 
V.L.Tambovtsev's statement actual, when he said, that “current standard of well-being and life qualities act as 
menacing properties for individuals …” and “standard of well-being and life qualities of the population and 
differentiation of the level and quality of life are the threatening properties for national economy …” (Tambovtsev, 
1995). 
The most significant indicator of the living standard of the population is its real income, that is, welfare per 
head expressed in monetary form obtained during a certain period of time. Dynamics of average monthly wage of an 
employee and average income of the population of Russia per capita is presented in Figure 1. 
The income increase of significant part of the population and growth of average monthly wage objectively promote 
increase of consumer demand, create incentives for innovative activity of employees and, as a consequence, 
stimulate national economy development. In addition to the fact that the middle class is the basic buyer in the 
domestic market, it is also the basic holder of monetary savings in the form of bank deposits and securities which 
are a source of investments. In the developed countries savings of the population are the living standard indicator of 
the population and a considerable source of investments used in the real sector of economy. A peculiarity of the 
savings process in Russia is that the share of means deposited by the population is insignificant. It is mainly defined 
by rather small average income per a household. Low savings potential of Russian population caused by low 
incomes, essentially limits the amount of savings. However, unfair incomes distribution in the society and 
deformation of its social structure adversely influence savings formation. The share of cash increases in the savings 
structure. Small share of organized savings (bank deposits) is a characteristic of savings structure of Russians 
(Rudakova and Shatunova, 2008).  
 
Figure 1. – Dynamics of Average Monthly Wage of an Employee and Average Income of the Population Per Capita 
in Russia in 2014-2015 (Roubles) 
 
3. Consumer Demand and its Influence on Investment Attraction of the Regions 
Consumer demand is an important element of investment attraction of the regions. For many years it has been 
almost the only factor holding back the economy decline in Russia’s regions. However, under conditions of low 
average income per capita this resource is, as a matter of fact, exhausted. The acknowledgement of this fact is the 
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fall of growth rates of the retail turnover in the Russian Federation in general and in the regions (Table 1). 
 
Table 1. – Dynamics of Retail Turnover of the Regions of the Central Federal District of the Russian Federation in 
2014-2015 
Million Roubles. 
Region 2014 2013 Growth rate, % 
January-February 2015. February 2015. to (%): 
Deviation 
(+,-) 
Growth rate 
(%) 
February 
2014 
January 
2015 
The Russian Federation, 
Billion Roubles 26118,9 25481,9 102,5 4078 93,9 92,3 96 
Central Federal District 
of the Russian 
Federation totally, 
including the regions: 
9016363 8677923,9 103,9 1422651 94,5 92,3 94,9 
Belgorod 253669,7 235752,5 107,6 38621,3 100 98,1 98,7 
Bryansk 196015,8 189753,9 103,3 30653,9 94,5 94,5 99 
Vladimir 180715,6 179995,6 100,4 26933,5 85,6 83,2 91,8 
Voronezh 422902,3 394498,4 107,2 69249,5 98,2 96,2 95 
Ivanovo 144744,7 138644,3 104,4 21114,3 82,1 82,7 102,8 
Kaluga 162837,3 159020,8 102,4 27535,1 97,4 95 98,2 
Kostroma 75064,1 73882,0 101,6 12382,8 97,4 97,7 97,5 
Kursk 164199,8 157129,0 104,5 25715,6 94,3 94,2 98,7 
Lipetsk 198277,1 189376,4 104,7 30127,7 93,5 90,2 94,5 
Moscow 1583514 1467575,7 107,9 250221,5 99,8 97,8 94,8 
Orel 99438,3 98259,2 101,2 16848,2 100,1 99,9 98 
Ryazan 158719,2 153946,8 103,1 23544,3 89,1 86,3 93,5 
Smolensk 144959,7 142396,6 101,8 24227,1 97,9 98,7 99 
Tambov 167903,4 163171,4 102,9 25716,9 94,5 91,6 91,2 
Tver 202162,6 192719,4 104,9 32122 94 93,5 95,4 
Tula 234065,2 226150,0 103,5 36042,4 89,5 88,9 95,3 
Yaroslavl 190275,6 182081,9 104,5 29551,1 92,1 88,1 91,1 
The city of Moscow 4436898 4332908,6 102,4 702044,2 93,2 90,4 94,2 
 
It follows from the analysis that under conditions of wages growth of employees there is decrease of 
average incomes per capita along with the fall of consumer demand. Thus we can draw a conclusion, that region 
attraction and growth of solvent demand are not always explained only by the dynamics of incomes per head. 
Human potential plays an important role in the formation of consumer demand and, as a consequence, in the 
expansion of investment possibilities of the region. This resource is characterised by non-renewable nature and 
uniqueness. There is a reason for managers to estimate, first of all, workers potential and their ability to implement 
an idea at prospects evaluation of a certain project at the enterprise. Otherwise the invested means will not provide 
the necessary result. 
 
4. Formation Model of Human Potential Elements at Estimation of Investment Attraction of the 
Regions 
In the previous researches we have considered in detail the mesoeconomic factors influencing the level of consumer 
demand and, accordingly, innovative-investment potential of the regions (Soboleva, Golaydo, Lygina, 2015). The 
created model included such indicators, as:  
 regions population changes; 
retail turnover; 
 share of the retail enterprises turnover per head; 
average monetary incomes per head; 
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size of the trading area per capita; 
provision of the population with trade facilities. (Figure 2). 
 
 
 
Figure 2. Estimation Indicators of the Region Demand for Retail Enterprises.  
The approbation results of the suggested technique of regions estimation indicate that it is the most 
reasonable to invest into retail trade in Lipetsk and Tambov regions of the Central Federal District of the Russian 
Federation (Soboleva, Golaydo and Lygina, 2015). 
Developing the model of defining region‘s innovative-investment attraction we supplemented it with the 
analysis of internal factors defining human development index (Figure 3). 
 
 
 
Figure 3. – Constituent Estimation Elements of Human Potential of Regions’ Population  
 
5. Regions Ranging according to the Level of their Innovative-Investment Attraction 
Let's calculate each of the components of human potential in the regions of the Central Federal District of the 
Russian Federation using the information presented on the site of Russian Federal State Statistics Service (Table 2). 
 
Table 2. – Calculation of Index of Average Years of Schooling of the Population in the Regions of Russia Central 
Federal District. 
 
Region 
Per 1000 people at the age of 15 and older, 
thousands of people. 
Literacy of 
adult 
population, % 
Literacy rate of 
adult 
population, unit. have education don’t have 
primary general 
education professional general 
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The Russian Federation 648 346 6 99,4 0,994 
Central Federal District of the 
Russian Federation totally, 
including for the regions: 
699 297 4 99,6 0,996 
Belgorod 661 333 6 99,4 0,994 
Bryansk 600 392 8 99,2 0,992 
Vladimir 618 377 5 99,5 0,995 
Voronezh 589 403 8 99,2 0,992 
Ivanovo 610 385 5 99,5 0,995 
Kaluga 661 334 5 99,5 0,995 
Kostroma 650 343 7 99,3 0,993 
Kursk 608 384 8 99,2 0,992 
Lipetsk 651 341 8 99,2 0,992 
Moscow 711 286 3 99,7 0,997 
Orel 622 371 7 99,3 0,993 
Ryazan 635 359 6 99,4 0,994 
Smolensk 637 357 6 99,4 0,994 
Tambov 590 400 10 99,0 0,99 
Tver 629 365 6 99,4 0,994 
Tula 621 374 5 99,5 0,995 
Yaroslavl 663 332 5 99,5 0,995 
The city of Moscow 815 183 2 99,8 0,998 
 
As we see, literacy in the Russian Federation makes up 99,4% of the population. Tambov region has the 
lowest value of the indicator, the backlog being stated on indicator of professional education. It is a barrier for 
innovative projects in the region. 
The level of general and professional education is the major element of the qualitative characteristics of 
manpower resources. According to the theory of human capital, there is a strong dependence between economic 
growth and costs of general education, professional education and public health services, that is, “investments in 
individual”, profitability of such investments in the long-term being more than investments in physical capital. 
Under modern conditions costs of general education, professional education and public health services are not 
considered non-productive expenses any more, but they are considered as one of the most profitable kinds of 
investments. 
At the next stage we will calculate a share of students among young people at the age from 6 to 24. (Table 
3). 
 
Table 3. – The Share of Students at the Age from 6 to 24 in the Regions of the Central Federal District of the 
Russian Federation 
Thousands of People 
Region 
Number of students according to the types of education: Total 
population 
Share, 
% primary primary professional 
secondary 
professional 
higher 
professional Total 
The Russian 
Federation 13445,8 921 2081,7 6490 22938 142865 16,1 
Central Federal 
District of the 
Russian Federation 
totally, including for 
the regions: 
3133,5 198,6 469,8 2005,5 5807,4 38445 15,1 
Belgorod 137,3 8,1 20 73,4 238,8 1532 15,6 
Bryansk 113,1 9,7 18,1 51,8 192,7 1275 15,1 
Vladimir 122,9 9,8 19,3 49,4 201,4 1441 14,0 
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Voronezh 195,3 10,1 36,4 124,6 366,4 2335 15,7 
Ivanovo 86,3 7,9 13,4 45,7 153,3 1060 14,5 
Kaluga 88,3 6,1 13,9 33,8 142,1 1009 14,1 
Kostroma 61,3 6,5 9,2 20,5 97,5 666 14,6 
Kursk 104,4 8,5 18,7 67,7 199,3 1126 17,7 
Lipetsk 104,3 9,5 15,8 38,4 168 1172 14,3 
Moscow 636,6 30,3 59,8 156,6 883,3 7106 12,4 
Orel 70,7 7,4 11,6 41 130,7 786 16,6 
Ryazan 94,5 6 19,4 54,1 174 1152 15,1 
Smolensk 81 6,3 16,8 43,4 147,5 983 15,0 
Tambov 94,5 6 15,4 38,7 154,6 1090 14,2 
Tver 118,7 9,2 20,6 39,9 188,4 1350 14,0 
Tula 120,6 9,4 19,3 49,2 198,5 1550 12,8 
Yaroslavl 110 12,4 19,2 48,3 189,9 1271 14,9 
The city of Moscow 793,8 35,5 122,7 1029 1981 11541 17,2 
 
This indicator together with the literacy rate of the population will allow calculating education index (Table 4). 
 
Table 4. – Integrated Education Index of the Population in the Regions of the Central Federal District of the Russian 
Federation 
Units 
Region Literacy rate of  
adult population 
Index of total share  
of students  
at the age of 6-24  
Education index 
The Russian Federation 0,994 0,2 0,716187 
Central Federal District of the 
Russian Federation totally, 
including for the regions: 
0,996 0,2 0,714352 
Belgorod 0,994 0,2 0,714625 
Bryansk 0,992 0,2 0,711712 
Vladimir 0,995 0,1 0,709921 
Voronezh 0,992 0,2 0,713639 
Ivanovo 0,995 0,1 0,711541 
Kaluga 0,995 0,1 0,710278 
Kostroma 0,993 0,1 0,710799 
Kursk 0,992 0,2 0,720333 
Lipetsk 0,992 0,1 0,709115 
Moscow 0,997 0,1 0,706101 
Orel 0,993 0,2 0,717428 
Ryazan 0,994 0,2 0,713014 
Smolensk 0,994 0,2 0,712684 
Tambov 0,99 0,1 0,707278 
Tver 0,994 0,1 0,709185 
Tula 0,995 0,1 0,706022 
Yaroslavl 0,995 0,1 0,713137 
The city of Moscow 0,998 0,2 0,72255 
 
The level of integrated education index is approximately identical in all regions of the Central Russia. The 
highest value is in Moscow and in Belgorod region, the lowest value is in Moscow region, Lipetsk region and 
Tambov region. The level of education index of the population of Oryol region is average. 
Let's calculate longevity index defined through life expectancy at birth (Table 5). 
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Table 5. – Calculation of Longevity Index of the Population in the Regions of the Central Federal District of the 
Russian Federation 
 
Region Life expectancy at birth, 
years 
Place in  
the Russian 
Federation 
Index of  
life expectancy, units 
The Russian Federation 69,83 – 0,788 
Central Federal District of the 
Russian Federation totally, 
including for the regions: 
71,19 2 0,810 
Belgorod 71,71 9 0,818 
Bryansk 68,83 47 0,773 
Vladimir 68,08 60 0,761 
Voronezh 70,41 18 0,798 
Ivanovo 68,56 51 0,768 
Kaluga 69,49 35 0,783 
Kostroma 68,45 53 0,767 
Kursk 69,27 41 0,780 
Lipetsk 69,87 27 0,789 
Moscow 70,36 19 0,797 
Orel 69,48 36 0,783 
Ryazan 69,34 38 0,781 
Smolensk 68,12 59 0,761 
Tambov 70,18 22 0,794 
Tver 67,02 67 0,744 
Tula 68,63 50 0,769 
Yaroslavl 69,95 25 0,790 
The city of Moscow 75,79 2 0,883 
 
Thus we have the second indicator for calculation of index of human potential development in the regions 
of the Central Federal District of the Russian Federation. 
The last index is based on calculation of revenue defined by indicator of gross domestic product (gross regional 
product) per capita in US dollars (Table 6). 
 
Table 6. – Calculation of Index of Gross Regional Revenue Per Capita in the Regions of the Central Federal District 
of the Russian Federation 
 
Region Gross regional product  
per capita, rouble. 
Revenue index 
The Russian Federation 261803,7 0,739935 
Central Federal District of the Russian Federation 
totally, including for the regions: 
348099,9 0,787485 
Belgorod 259172,7 0,738249 
Bryansk 112622,9 0,599143 
Vladimir 151310,8 0,648428 
Voronezh 140810,1 0,636424 
Ivanovo 92306,2 0,56594 
Kaluga 182375 0,679594 
Kostroma 137817,3 0,632838 
Kursk 170254,8 0,668116 
Lipetsk 216883,5 0,708518 
Moscow 254279,1 0,735068 
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Orel 129787,5 0,622819 
Ryazan 150002,3 0,646979 
Smolensk 150909,5 0,647985 
Tambov 126994,2 0,619188 
Tver 161038,9 0,658828 
Tula 152301,3 0,649517 
Yaroslavl 183643,8 0,680751 
The city of Moscow 733042,2 0,911781 
 
The largest value of the indicator of the total internal income per head is in Moscow. It is almost twice as 
large as the corresponding indicator on the territory of the Central Federal District in Russia. 
In Table 7 we will calculate geometric average of three indexes presented above. As a result we will get the values 
of the index of human capital development for the regions of the Central Federal District.  
 
Table 7. – Calculation of the Index of Human Development in the Regions of the Central Federal District of the 
Russian Federation 
 
Region Index Rating place 
Moscow 0,804499 1 
Belgorod Region 0,755752 2 
Moscow Region 0,742629 3 
Lipetsk Region 0,731663 4 
Yaroslavl Region 0,720194 5 
Tver Region 0,718536 6 
Kaluga Region 0,718477 7 
Kursk Region 0,717223 8 
Ryazan Region 0,712142 9 
Smolensk Region 0,711729 10 
Орловская Region 0,708766 11 
Vladimir Region 0,708512 12 
Kostroma Region 0,706231 13 
Bryansk Region 0,703986 14 
Voronezh Region 0,70171 15 
Tula Region 0,698755 16 
Tambov Region 0,693437 17 
Ivanovo Region 0,684841 18 
Central Federal District 0,769498 Х 
Russian Federation 0,747592 Х 
 
On the basis of the results of human potential calculation we have ranked the regions of the Central Federal 
District of Russia from the position of their innovative-investment attraction. Moscow, Moscow region, Lipetsk 
region and Belgorod region are the most effective from the point of view of capital formation and its efficiency. 
Development and expansion of retail trade objects seems to be the most expedient in these regions. 
 
6. Conclusion 
From the work it is clear, that strategic orientation of the companies is the general principle of modern economy 
development in Russia. Practice of economic players functioning shows that the regions lacking clear strategic 
orientation toward capital creation and increase are not capable to generate and maintain the key factors of success 
in competitive struggle. Therefore the problems of business development under modern conditions of economy 
development in our country and search of new approaches to the solution of the problem of strategic management of 
commercial activity are pressing. If the regions start to pay more attention to estimation of both internal and external 
opportunities, it will be possible to expect increase in their innovative-investment activity.  
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